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Olf Market Letter
Contains—

1. Comprehensive dis-
cussions of the fun-
damental conditions
affecting security
prices.

2. Analysis of particu-
lar securities,

3. Investment sugges-
tions.

t

Published every two weeks, it
constitutes a valuable service
to the stock and bond buyer,

: '{_

Currant lml. on request

' SHONNARD & Co.

_n.ll'r‘_q:horn of Now York Stock Exchangse
120 Broadway New York:
Hotel St o ot zg-'nm%g. & Wway

Safety Tested
For Forty

Years
BEHIND every first
mortgage bond we sell is
our record of safety, tested
and proven for 40 years.
The reasons for this re-
cord are set forth in our
booklet, “Forty Years
Without Loss To Any In-
vestor”. A copy is yours
for the asking. Write for
i today, and specify

BOOKLET C-905

S:W.STRAUS & CO.

I incorroRATED | ESTABLISHED 1882
1l

Il

STRAUS BUILDING
+ 565 Fifth Ave.—at 46th St.
Telephone Vanpzruit 8500

40 yeurs without losa
to any investor,
iC'} ‘lsﬂ B. W. B. & Ca,

Borden's Co.
E. W. Bliss Co.
MacAndrews & Forbes Co.

Northern Securi.ies
Alabama Trac., Lt. & P. 5:. 1962
Central Power & Lt. 6s, 1946
Tennessee Electric 6s, 1947
Twin State G. & E. 51, 1953
Umtul Lgt. & Rway. 6s, 1952

Pﬂuk Wires to
MONTREAL TORONTO
nmcn OFFICE, DALLAS, TEX,
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Singer Manufacturing
Safety Car Heating & Ltg.
E. W. Bliss
Telautograph Corp.
National Fuel Gas
White Rock Min. Spgs.

STANDARD OILS RISE
MILLIONS IN VALUR

stoek of New York Company
Up 48 Paoints Yesterday and
100 in Two Weeks.

Wild speculation In *stocks of the
Standurd Ol companies featured the
stock market yesterday, and while the
genera! list wos inclined to heaviness
sevorul of the Standards sold at the
highest level In thelr history. Recently
heavy speculation in these stocks has
becn occasloned by reports of big mel-
ons under consideration.

Standard Ol of New Y‘ork gained
forty-eight points compared = with = the
closing Monday. In just two weeks the

7 !nu companies In the last fortnight ag-
Il | gregate $147,561,624,

|

| | tion,

.!|

Il | prices was worth $202,682.802 more than

il  last fortnight the valuation

|
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=

|

/
ROBINSON & CO.

Investment
Securities

Members New York Stock Exchange

26 Exchange Place New York

Fidelity Phenix

Insurance Co.
Old, New & Rights

J.K.Rice,Jr.&Co.

Fhones 4000 to 4010 Jvllﬂ 30 Wall 8¢, N. Y.
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Babcock & Wilcox
Amerjcan Type Founders
Barnhart Bros. & Spindler

mnzm H.HATCH & Co.
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Odd Lots
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etock has advanced approximately 100
I[.‘I‘Ji!ll.ﬁ\. while In & ycar it has gone up
lnhoui 250 points, Stated in Agures of
| Its total capital stoek, Standard of New
| York in the last two wecks has In-
| ereased in market valus by $71,230,000
Fand in the last year by $187,600,000,

| Advances by the nine leading Standard

as stated in terms
| of their outstanding common capitaliza-
while in a year since the lows
af 1821 were seen the increase in the
marku value of the nine companies’
common stocks has amounted to $1,086,-
20,010, The capital Increase actually
| exceads those figures, counting all the
pref»rrmi stocks.

Common stock of the Btandard ©Oil
Cogmpany of New Jersey at yesterday's

in the
increased
| by $29,651,730. The preferred also had a
substantial rise.
The following table shows Increases
in market value of the nine companies.
Tnerenses Incrafses
from ann fmm Valuse

at the low of last year, while

> o’ s1i g
8. 0. Californin. . l?lﬁmmﬂ '-ll’l 151 i
8. 0. Indiana ...... 25,470,862 -I'I
B, O, Kanmns........ 1 'J)ﬂl.lm
8. 0, “knntm'lnr eeee B0 OO0 3.2011 flil‘l
B O. Nebraska . 1,050, (0 AN, 00
SH. O, Now Jersey,.. 202,682,802 119,561,000
§. O. New York..... 187,500,000 71,250,000
8, 0. Ollo 22,540,000 4,900,000
Vacuum Ol 43,060,000 7,000,000

*Preforred stocks excluded.’

BUY $88,000 EXCHANGE
SEAT FOR EX-OFFICE BOY

Brokers Give Reward for 14|
Years’ Faithful Work.

TeMt, Halsey & Co., at a cost of
388,000, hfve purchased a seat on 11
New York Stock Exchange for Wiliin
G. Finucane, telephone clerk for (he
firm on the uor of the exchange.

“Willle” ¥inucane, now 29 years old,
of 430 East Fifty-elghth street, entered
the cmiploy of Tefft & Co. as an office
boy fourteen Years ago0.

Stedy promotions were the reward of
his zeal, falthfulness and application
until the reorganization of the firm as
Tefft, Halsey & Co. found him acting as
its telephone clerk on the floor of the
exchange. From that position he will
now step Into membership In the firm
and a soat on the “hig board."”

The tolephone clerks of the Stock Ex-
change will give a dinner to-night in
honer of thelr former coworker,

Finucane ls unmarried and lives with
his parente. He served with the Twenty-
geventh Division during the war and
waus wounded In the right leg. He was
not At home last night, but his mother
and father sald that he was a graduate
of Public Behool 87, First avenue and
Seventieth street.

EXTRA LEAD DIVIDEND.

Directors of the 8t. Joseph Lead Com-
pany have declared an extra dividend of
25 cents In nddition to the regular guar.
terly dividend of 25 cents, both payalie
Decomber 20 to stockholders of recorl
Décember 9.

EX DIVIDEND TABLE.

Sept, 4T
ritiah- .\m-rlrnn ol .
r pl, Qeees

| siriti

| Jules xm

| Mept, -
|Aunelnloﬂ il a. 1.50
Alr Reduetion pf.. 1.00
Alabama Power M e « 118
Narnet Leather nf e ins 1.9%
Bayuk Tiros. llt ¥r vesaseres 2,00
Bayuit Nros, 2d pf.... T T
Colorado POWSr. .. ...oieceiionayans n0
Co O O, & Bt, Loulse.oiiiierasns 2.00
0, €, C & 8t Louts pf, Qusvivies o L33y
Internationnl Tel. & Tel, d.v..... 1.50 |
Northern Stntes Power, q...... . 200 |
Northern States Power pf., 8., 1.95 |
New York Contral, d...cocisieinse 1.25
New York State R R. pl., aefum 0.25
Otls Elevator, q......iv. 2.00
Otis Hielvator pl. q 1.50
Prairie Ol && 08, extr 2.00
Peatrie Ol & Gas, q 2,000
Prairie Pipe Line, ex . v 2,00
Pralrie Pipe Line, G + 100
U, 8. Industrinl Alcohol p 1.70
Wentinghouse Alr Hrake, q.. Lo&l

Outober 2—
All American Cable,
Amoriean Btesl Foundries, q...
Corn Products Refining,
Corn Productn Refining, extra.
Jonen Brow. Ten, Q..oovie
Narthern Pacitle, g

Oot, G-

Conden & Co., Qeee.rs
Oot. —
Unlonh Bag & Paper, @.oscevvanisns

sesibus

DIVIDENDS.
Biook of  Pay-
Necard.  able,
Alllancs Mealty O6., 6, 26, .00 10 Oot, 14
Allled Chemionl & Dye Corp.,
Oet. 14 Nov. 1
Oct, 14 Oot, 80|
Oot, 6 Oct. 20
JHept. 20 Oet, :||.
TS Shey bt 4, :1“1 Soetie Nov. 1
. H. » ov.
iblfe m"m"w N'n
nolw ll Oel. Nov, 1
Fublie rﬂur 'of North 1ili-
notn, qu BLID, ooeiiaie, 00t 14 Now, 1
81, Josepht Lead Co,, 4, 200, Dee, 0 Dec, 20
B, Joseph I..m Co., extra,
RPTRT v Des, 0 Dec, 20
1. B, Bmeiting, mnm ‘
Mining Co, p o Q. .11... Oct. 0 Oct. M
Ventura Cone, I i“hl dw, 0.,

[ iesssnssinaOols 14 Nov, 1
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ROADS AIM TO AVERT
A SHORTAGE OF CARS

Careful Management Expected
to Keep Rolling Stoek Al-
most Up to Demand.

The outlook for n supply of cars this
fall Is better than in 1920, according to
rallroad officlals who make it a point
to study comparative flgures. It s
pointed out that two years ago the peak
of thea shortage was resched In the
weak ended Saptember 1 and that there
was n turning peint to a surplus In the
Intter part of November of that wear,
With the figures for the week ended Sep-
tember 8 showing a turning point from
a surplus to a shortage for the first
time it {8 expected that eareful man-
agement of the situntion this vear will
keep the supply of rolllng stock more
nearly up to the demand from ghippers,

Lateat available flgures show that
many of the roads are moving frelght
In almost the amount remched at thelr
maximum since Federal control, Move-
ment for the week ended September 20
indicated that New Yoark Central was
hu;i ling 81 per cent. of its maximum
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soned issues on better

6%%
will be glad to submit

STONE &

Preferred Stocks

of sound public utility
working toward a lower yield basis. It is be-
coming increasingly difficult to purchase sea-

We have a limited supply of stocks yielding

which we offer with our recommendation and

INCORPORA
120 Broadway, New York
Telephone, Rector 6020

companies are steadily

than a 79 basis.

to 8%
offerings upon request.
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MERGER PLAN NOT

YOUNGSTOWN-ER!ER H!LL
MERGER APPEARS NEAR |

"

Notice to the Holders of the
General Mortgage 4% Gold Bonds of
Reading Company

and

The Philadelphia & Reading Coal & Iron Company

The Supreme Court of the United States in a suit to dissolve the relation existing
between the said Companies and others ahd to separate railroad properties from coal
properties, has directed the United States District Court for the Eastern District of
Pennsylvania to approve a plan for such dissolution and disposition of properties.

The District Court is directed to sever the interests and joint obligations of-the
Reading Company and the Coal and Iron Company; to determine the respective
values of their properties which are covered by the lien of the said mortgage; to
apportion the liabilities of the said Companies and the liens upon their respective
properties according to_the values so found, and to determine what, if any, injury
to the bondholders such modification of the terms of their debt and mortgage may
cause and to compensate therefor by payment.

It is regarded as most important that the bondholders should unite in order to
be represented in Court in the said proceedings, to the end that the plan ultimately
approved by the Court may preserve and protect t* '+ rights and interests.

eight. while Pennsylvania was re-
ported at 88 per cent. and Illinois Cen-
:;ﬂmlpe at 5.8 per: sant Rear}iﬂst;hlo“‘;:d $200,000, ogosf ﬂl’r‘;‘d !‘ﬂ P "°'il With this object in view the undersigned Cou...mittee has been formed and
r cent. of maximum for tha - & - .
riod, while Lehigh Valley was @8 por | i ____t_et s [ has, by order of the District Court, been made party to the said proceedings
eent.; Erle, 70.6; Lackawanna, §5.3; it 5 . * S
Santa Fe, 8.6; Rock Island, 8.7, and - | Youxgstows, Otlo, Sept. 26.—Reports and authorized to appear as representative of the holders of the said bonds.
Chesapesks & Ohio, 6 per cent. Three Company Steel Group of a proposed merger between the
Contrary to expectations the direetors | fodi o N Youngstown Sheet and Tube Company Copies of the Deposit Agreement may be obtained from either J. P, Morgan &
?ﬁezll:pmtm?:;c?;“{t;u:‘;;;A:;g:ﬁlgr,?h.;:i to Modify Consolidation | '\ Brier 1l Steel Company were Co., 23 Wall Street, New York City, New York, or Drexel & Co., Chestnut & Fifth I
P n ] i on, U - £ 4 i
only foutine matters were discussed. | Terms, However. Pt M e ‘r"’;-‘ml&”’t;;'::"mn}" | Sts., Philadelphia, Pa., the Depositaries, or from the Secretary of the Committee. i
I B, b ; eral secretary, said Flae i i g 7 !
that 1haﬂm:l:ll:!r BF s u%or:nx:) el 4 fogeia T:""' » "1"‘“'?‘1 ot 1%e “‘"""1"’ Holders of the said bonds are requested to deposit their bonds immediately with N
come before the car service division for Rediie that plavs for tie Sarnatiin '::Ir:m::rr""”' i gt e bee g oy , one of the said Depositaries. Tae Depositary receiving the boirds will issue a [
Aoa. e the North Amsrlean Stesl Cempany | Mr. Campbell kaid that “we have to| transferable certificate of deposit in respect to the bonds deposited, All coupon bonds :
THREE CITIES SEEKING through the consalldation of the Ré- | oo ,'“f.'.'uﬁr;f' Ryt e -l et should have attached thereto coupons maturing on and after Jauuvary Ist, 1923, :
MEET OF C’REDIT MEN publie Tron and Steel, Midvale Steel and | further statement, f Registered bonds should be accompanied by properly executed transfers in blank. |
| Ordnan jex | t 18 understood that the shest and y = - :
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icy, Convention Holds. Commission Were denled officlally ¥es- | closs to $200,000,000. 3 sha 1 i f th ti }
terday. In order that those who have been prevented by the intervention o ¢ vacation ;
. It was admitted, however, that find- TR T ng ma; ve an opportunity to do so, the time for depositing 1
AtranTio - Crry, Sept, 28.—Atlanta, | o0 T0F fhe meders]l commission had TO BEDEEMU S CEBTIFICATES season from depositing y have ppo ty s i
Buffalo and Providence are compeling made pecessary some alterations in the | bonds has been extended to December 1st, 1922, H
for the 1823 convention of the Natlonal! porni woder which the merker will be 1
Assoclation of Credit Men, the board of congummated and that daily confer- |“"'“"P '3'““\1 Hl"ﬂ' “'lll ﬂﬂﬂ!l'e i
directors of which I8 In seeslon here, enees are being held by the partles In Serles D-1022, JAMES M. WILLCOX, Chairman, WILLIAM P. GEST b {.
Maintaining the highest ethical prin-|interedst with a view to determining | .. = 3 7 2 | (Vice-President, The pmm-apnu Saving (President, Fidelity Trust Ca.) 1t
¢iples In business s the chlaf concern | definitely what modifications shall be \e Seerotary of the Tréeasury has) Tund ia. P !
of the organized business men of the  made. Confldence was expressed that | authorized the locul Federnl Reserve Philadelphia, Pa. !
P Phila a l. .
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day by the directors, sion's disapproval will be overcome, next at the holder's optlon, a% pur W. DAVISON E. B, MO s i
“Holding men steady under fire: | e wis stated that rumors that dis- | 6nd aecrued interest, Treasury certifl- (Md&f‘m Union -rmg Company Prasident mrmuml“ Ce.) i
making it vividly apparent that honesty  senslon had arisen among the threo | cales of Indebtedness of series D-102C, of New York $ o : i
fa rlght rather than a poliey; combnt-li“'mmn’“ or that the inland Interests | dated April 105, 1922, maturing October New York City.N Y. Philadelphia, Pa. fi
ing the Influences of evil found overy- hl}dl hlm.!:ed ldhe unification plans wers | 16, 1022, |
whers in the human rolations i§ a de- | Without foundation | Certificates received prior to the| WILLIAM A. DAY C. S. W. PACKARD | i
serving project of any organization and | Counsel for the companies are at| maturity date wil]l he held for redemp- | {Prentdant, u||:,.h|. Lifs Assurance { President, Tha Peuosarivania Company for [:
z : A ta-| Work on a brief which they say will [tlon on Oectober 18 unless roguest s i sty of U 8.) ities H
Pa:llmﬂn.rh» or the ‘\Tatlonul ORIy e Whv tha R ARGGIR renatvdl make fox s e u:’-jl i | New Y rk Cit N Y Insurances on Lives and Granting Anay ] i
'lo",'"? arediv the resolutlon sa¥# | the approval-of the Federal authoritles. | interest to tho date of rndlmgumr: ! = s ,' i Philadelphia, Pa. i:
par 'rhc b;leti;‘wllrie!:lo submitted at the henr- i EDWARD D, DUFFIELD i
‘ = ng o 8 aral Trade Commiseion o TN t, Prudentia) Insu ASA 5. WING H
COME AFTER DEFICIT |uhbed to” Olner 6l Niisnyili | WILL REDUCEDEBTTOU.S. | | s (Prestast, Provident Trast Ga.) i
shlivn P
ON THIRD AVENUE LINE ot the eansolidation by xiurkh.'.ldnm“:;f ) T 1 N rk, N. J. I''TER Ph"l.dc'ph“' Pa. !
p __ the compantes will be held in abeyince | YOFfolk and Western Directors to| COMMIT !
- e e Redeem Certificates, i
Operating Revenues Up, Ex-| ygw GonLp corroraTION. S e ) : " AN & CO A. 5. FENIMORE |
: ugust HILADELPE opt. 28, —Direct ] . 5
i Down in A ¢ 'L: Thu[ Dryden Bgmﬁmcurpnr-ltlrm has | the Norfolk and W lgu irn llnll\[\.‘ I..lr‘f'wm ! 4 P MORGAN Secretary i‘
— — ven  fncorporat with an authorized | pany votad to-day the unual $1 ]| Adend | i 2
et Sheae AT TN THOE ATAnta] el ot SINORADG bt I St | Ly ik for n:l-rnrrnd ‘:“'il:k ¢p:l):;1r;]: ] New York City, K. Y. . 700 Walnut Street, Philadelphia, Pa.
Railway Hrntem for August amounted | §600,000 is outstanding. The corpora- | November 18 to stockholdars f rucord | F Depesi HENRY, PEPPER, BODINE & STOKES 5
to $25,240, compaved with a deficlt of [tion owns the Rellance Mine and three | October 31. A statement issued said: DREXEL & CO. . Co f T
$23,182 for the sume month last year. |proved clalms adjacent fo the Contnct “The directors wlso took actlon looking 5 ounse \
Opernting revenues stood at $1,193.206, | Fay bonanza vein, near Dryden, Canadn, | toward rveduction of the Governmens: Philadelphia, Pa. J Philadelphia, Pa. &
an incresse of $25,118, while a reductlon | 1t s operating three clalms at Trap | equipment trust certificates as of Jan-4 h
of $18,308 was rnaordml'l;\n Exnemml. Liike, uary 15, 1923.% : H
last month’'s outlay being §6 a4 ;
For the two months ended August 31 —— - s Ryl
lnst net Incomé was $63,281, an In- e e e ——
croase of $102,246 m«r the same momhr D Q
g e BID AND ASKED UOTATIONS 3
months was !2.(3{ 193, an increase of | EXEMPT FROM ALL FEDERAL INCOME TAXES H
$22,870, while expensea were $TBOTAGL | N, ¥, STOCK EXCHANGE QUOTATIONS, | Bld. Ask. | Mid Ask
compared with $1,865.424 for the sume  POREIGN GOVERNMENT AND MUNICI. | Cert Prod. 45 47 IM‘ K&T.d 14 \
months of 1921 PAL BONDE. ol i $T 1 goopt....qd o $260,000
P SRS A To the foliowing prices accrued fnterest (.;‘I;‘ ’.MA!:!' ﬂ;‘i[ :1?‘ :':"f'n'r ;“‘-‘ i;{
ARGENTINE LOAN OFFBR LIMIT, | Ix to bs added: S CEXNW Tpilaai " a0 | Mullina pf o | CIty Of Mont omery
Brexos Ames, Sept. 26.—The Minigter | Argentine Nat, Gov. & ¥r. Te....102 s g | ;f(]:;;["f i!:-‘ “;'gl | :\i'ﬂ"’ {i:[‘ 1;{ l:‘::. 'Navs People Will K How g
of Finance announced to-day that the arrn‘ullnn. I.nlr.'r:, Bu, TN | Tdo N’ by @ 1 'g.‘rull- 1-;!‘ !I:-.":.'ll ays cople now Ow ALABAMA
American banking syndicate had ex- | pumin f 0t 1040 e 161 | Natcauor & 160 | to Deal With Them
pressed a willingness to extend from | Belglan 8s, ‘43 13 . |INRtEas l"{,i;,; gl . 5% School Bonds
Oetober 24 to Octobert 30 the time limlt :!“:gl'l\“‘sl-q.‘ T'Iﬂ; ko Bt bt 60 | Nat Lead. 104 1097 Next Time
for the mcceptance by the Government | o [ Jal Geph pt 18% 144 | do pf... 116 118 | et ¥
of the offer of a loan of $212,000,000 in [ JOEIESGX Or o Gon Clx pr o, 8| NI Mt sy ia Dated July 1, 1822 Due July 1, 1952
arder that Congroess _m!xhl. consider the Canada h, ‘26 ¥ Con GELP.T 120 | NYOSL 1t ™ i - Principal and semi-annual interest (January 1st and July 1st)
proposal. Canndn 54n, * Clon Cian pf. 104 = da. 2| pf, K Tha Roard of Estimate yeslerday payable at the Old Colony Trust Company, Boston, Massa.
r‘?ﬁmlﬁ "..'“' . ‘I".l:r I:I\:m!r-r.‘ﬂﬂ I:'T' : :\.\hg. :; ;.{z Il held another public hearing on the hew chusetts, Coupon Bonde, Denomination $§1,000,
METAILS. :'-,:u: g:' o, (_‘;In:‘i'nrp;q' ot ;-_'»_I‘ q“lhbl_‘“‘ Brooklyn lines suggested in the Mayor's
Chite 95 ye, § Cru Btl pf. 85 05 | Norf&W pf £600,000,000 tranalt scheme. Tha ELIGIBLE TO SECURE POSTAL SAVINGS DEPOSITS
Bept, 26, Rept. 23 ﬁdln’ﬂ;ﬂ‘b{ }::':ITP “"i_“ "!'1 ‘T.; :'"I J\l,r_‘l r:;a ik charmiber was crowned, as at the pre-
Bid. Asked. T4 Asked r‘f..;'-‘:l-':.“::}:- ’.‘ ; DetaMack. . 50 | Onio: HN'“ “f "?,“ vious hearings, and, as before, mpm- Real Value uf' Taxable Property. . .. $98,000,000
}m::. spat -l 33‘3 ssoos | Oiiha Extern, Ne, 4., | et United, o | Gnis Ky % | bers of the board and not a few of the Assessed Valuation, 1921................. 32,467,694
?fm, "apot. DN 600 680 . :':I‘:: {'E::“:‘;: B o : -llu Wt A 1 .I:Ll:nflul;rr Tlii?m o+ |Advooates devoted no small amount of Net Bonded Debt .. ... ........c000us 2,040,143
Zine, Ot -, 880 .00 ;l'{:_'l ;760 | Gsnoho-Rlovaic Tep, Ks, “31 o | Durham 7. 37 | Pao Coast. jg = 1§ |Somversation to rapping the Transit Population, 1920 (U. S. Census), 43,464
;lulrlnn!‘n:m : l-_.m l'f"ﬂ 1 2700 250 | Denmark Ns, ‘43, | do Int ptf a7 i | Commission, the Republican sdministra-
nitmaony . I . ¢ ‘ " ", 144 | tlon at Albany, the transit corporation MO MERY, i i
e, cop, spot... 15621 1400 15024 14,00 | ['anish B A, 48, a ' i corporations NTGO the capital and third largest city in
Blee, cop, Oct.... 15.68% 14.00 13,621, ic.uo' Lanish, fe 8, 40 ] #1 land  judges who lssue  Infunctione Alabama, is situated in the central part of the State onythl
i tron Na. 1 X | Rensaack Sx, against the oparation of olty b 4
iy i No. § X o LR IR L H‘::: E::tl }::Hnu :‘u ,-:1 On, ‘0%, 05 [0 L 1 | 2 At one -?:n nil.r‘l % li(m‘F 11:I:c:‘:-:‘(‘ling« Al“b‘?:h RJ‘}" g:lll'gcllt in Ert-m exact center of the cotton
< 1 , 02, 05 B4 | Hndie ) < ¥ t n #
; Y ofon a5 8025 Framerioan Industrisl Devélop.. % 3% | Trie m': I{,f ”:-IT" ”:w. s | Muyor Hylan #aid be had read In some Diit o the Unit tates, The City's industries are num
0.2 rAnOe. THE; ‘41 b b Lo1ge 114 15 erous, among the more important being three fertilizer
SR ...::::: s?" eibausisrdeing e 000 11»:.;:. FT.I &l{r& I!HJ]‘& JIli‘\ | 8 ;:11 newspaper he would hove to “lock out” pl.anta several cotton and cotton seed oil mills, three cotton
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